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
LQ DQG%DQN0HJD6\DULDK ,QGRQHVLD %60, HVWDEOLVKHG LQZKLFKKDYHJURZQYHU\ UDSLGO\7KLV
SKHQRPHQRQPD\DWWUDFW,VODPLFXQLWEDQNVWRFRQYHUWLQWRWKHIXOOIOHGJHGVFKHPH
5HVHDUFKLQ,VODPLFEDQNVSLQRIIVLVTXLWHUDUHEHFDXVHLWRFFXUVRQO\LQVSHFLILFFRXQWULHVVXFKDV,QGRQHVLD
ZKLFK SHUPLWV D GXDO EDQNLQJ V\VWHP XQGHU IXOOIOHGJHG RU ,VODPLF XQLWV ,Q ,QGRQHVLD WKHUH DUH QR GLIIHUHQW
WUHDWPHQWVIURPWKHFHQWUDOEDQNIRUHLWKHUEDQN,QWHUHVWLQJO\PDQ\,VODPLFXQLWVVHSDUDWHGDQGFRQYHUWHGXQGHU
WKH IXOOIOHGJHG VFKHPH 6LVZDQWRUR  IRXQG WKDW ,VODPLF EDQNVPD\ EH EHWWHU RII LI WKH\ DFTXLUH D JRRG
FRQYHQWLRQDOEDQNWREHFRQYHUWHGLQWRDQ,VODPLFEDQNZLWKDIXOOIOHGJHGVFKHPH+RZHYHUZLWKDQHZ,VODPLF
EDQNFDSLWDOLQMHFWLRQZRXOGEHHIIHFWLYHLILWZDVXVHGWRH[SDQGWKHEDQN¶VVWUDWHJ\DQGWRVWUHQJWKHQWKHQHWZRUN
7KLVSDSHUDLPVWRDQDO\VHWKHSHUIRUPDQFHDQGVWUDWHJ\RI,VODPLFEDQNVDIWHUVSLQRIIVRURSHQHGDVDIXOOIOHGJHG
,VODPLFEDQNDUHHVWDEOLVKHGDVLQGHSHQGHQW,VODPLFEDQNV7KHSDSHULQFOXGHVKLVWRULFDOEDFNJURXQGLQ,QGRQHVLD
DQGUHODWHGUHVHDUFKLQWRVSLQRIIVLQDQ\EXVLQHVVDVSHFWQRWMXVWFDVHVRI,VODPLFEDQNV,WDOVRGLVFXVVHVVSLQRIIV¶
VWUDWHJ\ DFTXLVLWLRQ SKDVH DQG UHVHDUFK PHWKRG 7KHQ WKH DQDO\VLV GHVFULEHV WKH VSLQRIIV¶ HIIHFW LQ HTXLW\
XQUHVWULFWHGLQYHVWPHQWIXQGVDQGWKHUDWLRRImurabahahVHOOLQJWRIXQGLQJmudharabahDQGmusharakahSURILW
VKDULQJVFKHPHWKHQFRQFOXVLRQ
 
+LVWRULFDODQGOLWHUDWXUHEDFNJURXQG

7KHPDLQLVVXHZLWKVSLQRII,VODPLFEDQNVLVWKHSXULW\FRQFHUQUHJDUGLQJLQWHUHVWUDWHVIURPWKHFXVWRPHUV¶
SHUVSHFWLYH6RPH0XVOLPVPD\QRWEHFRPIRUWDEOHLIDQ,VODPLFEDQNRSHUDWHVDVDVLQJOHXQLWZLWKDFRQYHQWLRQDO
EDQNRSHUDWLQJXQGHURQHURRIWKDWFKDUJHVDQLQWHUHVWUDWHZKLFKLVSURKLELWHGE\,VODPLFWHDFKLQJ
+RZHYHUH[LVWLQJIXOOIOHGJHG,VODPLFEDQNVFDQJURZUHPDUNDEO\VXFKDV%DQN0XDPDODWDVWKHILUVW,VODPLF
EDQN%DQN6\DULDK0DQGLULZKLFKZDVFRQYHUWHGIURPDFRQYHQWLRQDOEDQN%DQN6XVLOD%DNWLLQWRDQ,VODPLF
EDQN DIWHU WKH PRQHWDU\ FULVLV LQ  DQG %DQN 6\DULDK 0HJD ,QGRQHVLD ZKLFK FRQYHUWHG LQ  IURP D
FRQYHQWLRQDOEDQN%DQN8PXP7XJX7KHVHEDQNVVKRZHGSURPLVLQJDQGVLJQLILFDQWJURZWKLQHTXLW\DQGVDYLQJV
DFFRXQWVHVSHFLDOO\%DQN6\DULDK0DQGLUL
%DQN6\DULDK0DQGLULJUHZPXFKPRUHUDSLGO\ WKDQ%DQN0HJD6\DULDK ,QGRQHVLDHVSHFLDOO\ LQ WKHDUHDRI
XQUHVWULFWHGLQYHVWPHQWDFFRXQWV7KHELJJHUWKHDFFRXQWWKHPRUHHIILFLHQWKDVEHHQ,VODPLFEDQNPDQDJHPHQW
ZKLFKFRPPDQGVDELJJHUIHH6LVZDQWRURKLJKOLJKWHGWKDWKDYLQJPDQ\EUDQFKHVDOVRFDQVXSSRUW,VODPLF
EDQNJURZWKEHFDXVHLWEHFRPHVHDV\IRUFXVWRPHUVWRRSHQDFFRXQWVDQGFRQGXFWUHODWHGDFWLYLWLHV
,QWKHFDVHRI,VODPLFEDQNGHYHORSPHQW,QGRQHVLD¶VFHQWUDOEDQN%DQN,QGRQHVLDSHUPLWVDFRQYHQWLRQDOEDQN
WRRSHQDQ,VODPLFXQLWWKDWRSHUDWHVXQGHUWKH,VODPLFXQLWVFKHPHDQGGRHVQRWFRQYHUWGLUHFWO\LQWRDIXOOIOHGJHG
,VODPLFEDQN3UHYLRXVO\LWRQO\DOORZHGVHSDUDWHEUDQFKHVIRU,VODPLFEDQNV,WZDV%DQN,),6\DULDKRSHQHGLQ
LQRQH,VODPLFEUDQFKLQ-DNDUWD$IWHUWKH,VODPLFXQLWVFKHPHZDVSHUPLWWHGRWKHUFRQYHQWLRQDOEDQNVRSHQHG
,VODPLFXQLWVZKLFKPHDQWRSHUDWLQJXQGHUWKHVDPHURRIZLWKWKHFRQYHQWLRQDOEDQN)RULQVWDQFH%DQN1HJDUD
,QGRQHVLDDQG%DQN-DEDURSHQHG,VODPLFXQLWVLQ%\WKHUHZHUH,VODPLFXQLWEDQNVDQGWKHQXPEHU
RIIXOOIOHGJHG,VODPLFEDQNVJUHZIURPWKUHHWRILYH%\WKHUHZHUHIXOOIOHGJHG,VODPLFEDQNVDQG
,VODPLFXQLWEDQNVLQ,QGRQHVLD
7KHVLJQLILFDQWJURZWKRIIXOOIOHGJHG,VODPLFEDQNVLQWKHHDUO\VFRQYLQFHGRWKHUEDQNVWRVSLQRIIWKHLU
,VODPLFEDQNXQLW+RZHYHUVXFKJURZWKLVRQO\SRVVLEOHLI,VODPLFEDQNVKDYHDQHIIHFWLYHVWUDWHJ\DQGPDQDJHPHQW
WRPHHWWKHLUJRDOV5HVHDUFKRQWKLVLVVXHLVTXLWHUDUH6LVZDQWRURDQDO\VHGWKHVWUDWHJ\RI,VODPLFEDQNVWR
H[SDQG WKHLUEXVLQHVVDIWHUVSLQRIIV IURP WKHLUSDUHQWFRPSDQ\7RDFFHOHUDWH VXFKVSLQRIIVRQH ,VODPLFEDQN
JHQHUDOO\DFTXLUHVDQH[LVWLQJFRQYHQWLRQDOEDQNWREHFRQYHUWHGLQWRDIXOOIOHGJHG,VODPLFEDQNVRORQJDVWKH
DFTXLUHGEDQN LV LQJRRGFRQGLWLRQDQGKDVJRRGIXWXUHSURVSHFWV ,Q WKLVFDVH%DQN5DN\DW ,QGRQHVLD LVEHWWHU
SHUIRUPDQFHWKDQ%DQN%XNRSLQEHFDXVHLWDFTXLUHGDEHWWHUEDQNWKDQ%XNRSLQGLG
1RWPDQ\SDSHUVKDYHVWXGLHGVSLQRIIVRI,VODPLFEDQNV2WKHUVZHUHJHQHUDOO\RQWKHHIIHFWRQVWRFNSULFHV
DIWHUVSLQRIIV$EDUEDQHOOet al.IRXQGQRFRUUHODWLRQEHWZHHQDEQRUPDOUHWXUQDQGHYHQWDIWHUVSLQRIIVIRU
LQVWLWXWLRQDOLQYHVWRUV+RZHYHUWKH\VDLGWKDWSUHYLRXVUHVHDUFKHUVKDGIRXQGDUHVSRQVHZLWKSRVLWLYHDEQRUPDO
UHWXUQDIWHUVSLQRIIWUDQVDFWLRQVLQJHQHUDO-RQJEORHGIRXQGWKDWVSLQRIIVFDQFUHDWHDQDEQRUPDOUHWXUQRI
WKHFRPSDQ\LQWKHVWRFNPDUNHW7KLVPD\EHFDXVHGE\DSRVLWLYHUHVSRQVHIURPVKDUHKROGHUVEHFDXVHRIEHQHILWV
IURPVSLQRIIWUDQVDFWLRQVWKRXJKLQRWKHUFDVHVLWRFFXUUHGGLIIHUHQWO\+RZHYHUVSLQRIIVFDQFUHDWHKRSHIRUEHWWHU
43 Dodik Siswantoro /  Procedia - Social and Behavioral Sciences  164 ( 2014 )  41 – 48 




PDQDJHPHQWGLUHFWRUVDQGFXOWXUHZKLFKKDVDSRVLWLYHWHQGHQF\$IWHUVSLQRIIVDFRPSDQ\FDQGHWHUPLQHSROLF\
EDVHGRQLWVLQWHQWLRQDQGREMHFWLYHV,VODPLFEDQNVOHDUQHGWKLVPD\RFFXULIWKH\DUHOLVWHGRQWKHVWRFNH[FKDQJH
9HOGDQG9HOG0HUNRXORYD  LGHQWLILHG WKDW WKH VSLQRIIHIIHFW LQ(XURSHGRHVQRWKDYHD ORQJUXQQLQJ
DVVRFLDWLRQZLWKSHUIRUPDQFHZKHQFRPSDUHGWRWKH8QLWHG6WDWHV,QJHQHUDOVSLQRIIVKDYHDSRVLWLYHDEQRUPDO
UHWXUQRQVWRFNV2WKHUUHDVRQVDUHDDV\PPHWULFLQIRUPDWLRQZKLFKFDQORZHUWKHYDOXHELQFUHDVLQJFRUSRUDWH
JRYHUQDQFH F JHRJUDSKLFDO IRFXV DQG G WD[ LVVXHV6LPLODUO\<RRQ DQG$ULII  DQDO\VHG WKH HIIHFW RI
FRPSDQ\VSLQRIIVLQ0DOD\VLDDQGIRXQGHIIHFWVVLPLODUWRWKRVHLQWKH8QLWHG6WDWHVDQG(XURSH7KH\DOVRIRXQG
WKDWPDUNHWFDSLWDOL]DWLRQKDVDSRVLWLYHFRUUHODWLRQZLWKDEQRUPDOUHWXUQVZKLOHDJHKDVDQHJDWLYHRQH7KHELJJHU
DQGQHZHUWKHFRPSDQ\WKHJUHDWHUWKHSRVLWLYHDEQRUPDOUHWXUQ 
,QDGGLWLRQWRVWRFNSULFHUHDFWLRQERQGSULFHDIWHUVSLQRIIVFDQEHDQLQGLFDWRU9HOGDQG9HOG0HUNRXORYD
IRXQGWKDWERQGKROGHUVDUHQRWDIIHFWHGE\FRPSDQ\VSLQRIIVDQGWKDWQRWRQO\GRVWRFNVKDYHDQDEQRUPDO
UHWXUQEXWDOVRERQGSULFHV0D[ZHOODQG5DRDQDO\VHGWKHSULFHRIERQGPRYHPHQWDIWHUVSLQRIIVDQGIRXQG
GLIIHUHQWUHVXOWVLQVKDUHSULFHV1HJDWLYHDEQRUPDOUHWXUQVLQERQGSULFHVPD\EHFDXVHGE\GRZQJUDGHVIURPVSLQ
RIIVEXWWKHQZRXOGEHXSJUDGHG,QDGGLWLRQWKHUHLVDQHJDWLYHUHODWLRQVKLSEHWZHHQOHYHUDJHUDWLRVDQGDEQRUPDO
ERQGUHWXUQ6RIDUWKHUHKDVEHHQQRIXUWKHUUHVHDUFKLQWKHFDVHRI,VODPLFEDQNVSLQRIIVE\SDUHQWEDQNV
2WKHU UHVHDUFKHUVDQDO\VHG WKHHIIHFWRIVSLQRIIVRQFRPSDQ\SHUIRUPDQFH LWVHOI<DJH3HUDOHVDQG0DUFK
&KRUGjDQDO\VHGWKHGHYHORSPHQWDQGJURZWKRIVSLQRIIFRPSDQLHVLQWKHELRWHFKQRORJ\LQGXVWU\DQGIRXQG
PRUH FKDOOHQJHV DQG GLVDGYDQWDJHV ZKLOH WKH DGYDQWDJHV DUH DWWUDFWLQJ PRUH FDSLWDO DQG LQFUHDVLQJ WXUQRYHU
&KHPPDQXUDQG/LXIRXQGWKDWVSLQRIIVFDQLQFUHDVHLQIRUPDWLRQSURGXFWLRQWKURXJKUHVWUXFWXULQJLVVXHV
E\LQVWLWXWLRQDOLQYHVWRUV6LPLODUO\&KHPPDQXUDQG<DQDQDO\VHGWKDWVSLQRIIVFDQDIIHFWWKHSHUIRUPDQFH
RIDFRPSDQ\LQWKHORQJUXQLQFUHDVHWKHSRVVLELOLW\RIWDNHRYHUE\PDQDJHPHQWDQGDIIHFWWKHPDQDJHPHQWRIWKH
FRPSDQ\*HUWQHUet al.IRXQGWKDWDIWHUVSLQRIIVDFRPSDQ\KDVPRUHRSSRUWXQLW\WRH[SDQGLWVLQYHVWPHQW
E\LPSURYLQJWKHFRPSDQ\EHFDXVHLWFDQPDQDJHWKHFRPSDQ\LQGHSHQGHQWO\DQGVHWLQFHQWLYHVZKLFKFDQLQVSLUH
WUXVWLQLQYHVWRUV,QDGGLWLRQWKHFDSLWDOPDUNHWUHVSRQGVGLIIHUHQWO\WRVSLQRIIVWUDQVDFWLRQ3DWURLGHQWLILHG
EHQHILWVRIVSLQRIIVVXFKDVDH[SDQVLRQRSSRUWXQLW\EIHZHUSUREOHPVDQGFHIILFLHQF\LQJRYHUQDQFH6KDUHV
DOVRFDQEHVROGE\HPSOR\HHVWRLQFUHDVHDVHQVHRIEHORQJLQJDQGPRWLYDWLRQ7KHUHIRUH,VODPLFEDQNVWKDWKDYH
EHHQVSXQRIIVKRXOGSUHSDUHDJRRGVWUDWHJ\WRERRVWWKHLUSHUIRUPDQFHDQGSHQHWUDWLRQLQWKHPDUNHWZLWKYDULHG
IXQGLQJVRXUFHV
0RUHRYHU,WXUULDJDDQG&UX]IRXQGWKDWVSLQRIIVFDQHQKDQFHQHWZRUNDQGVWUDWHJLFDOOLDQFHV,QDGGLWLRQ
DFRPSDQ\FDQIRFXVRQLWVREMHFWLYHDQGLQFUHDVHLQFHQWLYHVIRUHPSOR\HHV0HKURWUDHWDO IRXQGWKDWDIWHU
VSLQRIIVDFRPSDQ\FDQKDYHPRUHOHYHUDJHEHFDXVHRIDJUHDWHUFDVKIORZUHWXUQRIDVVHWVWDEOHRSHUDWLQJLQFRPH
DQGELJJHUIL[HGDVVHWV6RPH,VODPLFEDQNVKDYHVLPLODUSDWWHUQVWRLQFUHDVHWKHLUQHWZRUNVDIWHUVSLQRIIV
+RZHYHUSUREOHPVPD\RFFXUDIWHUVSLQRIIV6DKD\PDUJXHGWKDWDFRPSDQ\PD\IDFHDQHZDQGXQFOHDU
LGHQWLW\LQWKHLQGXVWU\DIWHUDVSLQRIIZKLOHOHYHUDJHE\WKHSDUHQWFRPSDQ\PD\EHHOLPLQDWHG'LWWPDU
IRXQGWKDWSURILWDELOLW\RIWKHFRPSDQ\GRHVQRWFRUUHODWHZLWKWKHOHYHUDJHFKRLFHRIWKHFRPSDQ\DIWHUDVSLQRII
7KHJURZWKKDVDQHJDWLYHFRUUHODWLRQZLWKOHYHUDJHFKRLFHEXWQRWIRUFROODWHUDOYDOXH&RODNDQG:KLWHG
DQDO\VHGWKHGLIIHUHQFHEHWZHHQGLYHVWPHQWVDQGVSLQRIIVDQGIRXQGLQJHQHUDOQRVLJQLILFDQWGLIIHUHQFHVDQGQR
LPSURYHPHQWLQLQYHVWPHQWHIILFLHQF\7KLVPD\QRWRFFXUDW,VODPLFEDQNVDVWKH\KDYHDFDSWLYHPDUNHWDQGD
SRVLWLYHWUHQGLQ,QGRQHVLD
)URPSUHYLRXVVWXGLHVZHFDQVHHWKDWZKDWZDVUHOHYDQWWR,VODPLFEDQNVSLQRIIVZHUHDLQFUHDVLQJILQDQFLDO
SHUIRUPDQFHERSSRUWXQLW\WRH[SDQGWKHLQYHVWPHQWDVZHOODVQHWZRUNDOOLDQFHDQGFILQDQFLDOUHVWUXFWXULQJ
DQG LQGHSHQGHQWPDQDJHPHQW$IWHU VSLQRIIV ,VODPLF EDQNV FDQ KDYH D VHSDUDWH EXVLQHVV DQG SROLF\ IURP WKH
FRQYHQWLRQDO SDUHQW FRPSDQ\ ,Q WKLV ZD\ FXVWRPHUV ZRXOG EH FRPIRUWDEOH DQG IUHH IURP LQYROYHPHQW LQ
FRQYHQWLRQDODFWLYLWLHV

 


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5HVHDUFKPHWKRGRORJ\

7KHUHVHDUFKPHWKRGRORJ\XVHGLVGHVFULSWLYHDQGJUDSKDQDO\VLV7KHVDPSOHLVDOO,VODPLFEDQNVLQ,QGRQHVLD
WKDW DUH VSLQRIIV IURPDQ ,VODPLFXQLWRUKDYHJRQHGLUHFWO\ WR IXOOIOHGJHG7KHSHULRG LV IURP0DUFK WR
6HSWHPEHU7KH DQDO\VLV VWDUWHG IURP WKH ILUVW SHULRG DIWHU VSLQRIIV IRU HDFK ,VODPLFEDQNDQGGXULQJ WKH
VSHFLILFSHULRG7KHVHSDUDWLRQLVILUVWWRVHHWKHSURSHUFRPSDUDWLYHPRPHQWILUVWDQDO\VLVSHULRGZKLOHWKHVHFRQG
RQHH[DPLQHVXSGDWHGSHUIRUPDQFH

7DEOH6DPSOHRIVSLQRIIVGDWH
%DQN 'DWHRIVSLQRIIV ,QIRUPDWLRQ
%5, -DQXDU\ 6SLQRIIV
%XNRSLQ -XO\ 6SLQRIIV
3DQLQEDQN -DQXDU\ 'LUHFWO\IXOOIOHGJHG
%DQN9LFWRULD )HEUXDU\ 'LUHFWO\IXOOIOHGJHG
%&$ 0DUHW 'LUHFWO\IXOOIOHGJHG
%-% $SULO 6SLQRIIV
%1, 0D\ 6SLQRIIV
0D\EDQN 2FWREHU &RQYHUWHG

7KHILUVWSHULRGDQDO\VLVFRYHUHGWKHPRYHPHQWRIIXQGVDIWHUVSLQRIIVIRUHDFK,VODPLFEDQN7KHUHDUHWKUHH
W\SHVRI,VODPLFEDQNVLQWKHIXOOIOHGJHGVFKHPH
D ,VODPLFXQLWWRVSLQRIIVWREHFRQYHUWHGDVIXOOIOHGJHG,VODPLFVFKHPHVXFKDV%5,SUHYLRXVO\%DQN-DVD
$UWD%XNRSLQ%DQN3HUV\DULNDWDQ,QGRQHVLD
E $FTXLUHWRFRQYHUWWRRSHQGLUHFWO\DVDIXOOIOHGJHG,VODPLFVFKHPHVXFKDV3DQLQEDQN%DQN+DUID%DQN
9LFWRULD%DQN6ZDJXQDDQG%&$%DQN8WDPD,QWHUQDVLRQDO%DQN
F 6SLQRIIVIURPFRQYHQWLRQDOSDUHQWEDQNVXFKDV%-%DQG%1,DQGFRQYHUWHGWRDOOSDUHQWFRQYHQWLRQDO
EDQNVXFKDV0D\EDQN
7KHQVHFRQGDQDO\VLVVSHFLILFSHULRGFDSWXUHGWKHFRQGLWLRQRI,VODPLFEDQNVIURP2FWREHUWR6HSWHPEHU
WKLVDQDO\VLVFRYHUHGWKHVDPHSHULRG

$QDO\VLV

7KHDQDO\VLVRIHTXLW\JURZWKDIWHUVSLQRIIVIRUHDFK,VODPLFEDQNZRXOGEHFRPSDUHGIURPZKHQWKH\VSXQRII
7KHHDUOLHVWFDSLWDOLQMHFWLRQZDVFRQGXFWHGE\%5,DWWKHWKPRQWK,WZDVIROORZHGE\%DQN3DQLQ6\DULDKDWWKH
WKPRQWKDQG%DQN%XNRSLQ6\DULDKDWWKHVWPRQWK7KHODWHVWZDV%DQN-DEDUDQG%DQWHQ6\DULDK%-%DW
WKHWKPRQWKVHH)LJ7KHIDVWHUWKH,VODPLFEDQNLQMHFWVLWVFDSLWDOWKHIDVWHULWFDQVWUHQJWKHQLWVQHWZRUNDQG
JURZ
:LWKRXWFDSLWDOLQMHFWLRQWKHJURZWKRIFDSLWDOUHPDLQVVWHDG\DQGVWDEOH7KLVPD\EHEHFDXVHWKHQDWXUDOFDSLWDO
JURZWKRI,VODPLFEDQNVLVQRWIDVWHQRXJK<DJH3HUDOHVDQG0DUFK&KRUGjFRPPHQWHGWKDWVSLQRIIVFDQ
DWWUDFWLQYHVWRUVWRDGGFDSLWDOZKLFKFDQLPSURYHILQDQFLDOSHUIRUPDQFH+RZHYHULQWKHFDVHRI,VODPLFEDQNV
DWWUDFWLQJQHZLQYHVWRUVLVGLIILFXOWLQ,QGRQHVLDEHFDXVHQHZFDSLWDOLQMHFWLRQZDVIURPWKHLUSDUHQWFRPSDQLHV,Q
DGGLWLRQQR,VODPLFEDQNLQ,QGRQHVLDZHQWWRDQLQLWLDOSXEOLFRIIHULQJ,32WRLVVXHVKDUHVWRDGGFDSLWDO7KLV
PD\UHTXLUHPRPHQWXPWRH[SDQGDQGGHYHORS,VODPLFEDQNVDIWHUVSLQRIIVWUDQVDFWLRQV
%DQNVZLWKVPDOOFDSLWDODPRXQWVDOVRLQFUHDVHGWKHLUFDSLWDO7KHVHLQFOXGH3DQLQ%DQNDQG%DQN%XNRSLQEXW
QRW%DQN9LFWRULD,VODPLFEDQNVZLWKWKHPRVWFDSLWDOVXFKDV0D\EDQNDQG%1,GLGQRWDGGFDSLWDO7KLVVKRZV
WKDWODUJH,VODPLFEDQNVDVVXPHGWKHLUFDSLWDOZDVVWURQJHQRXJKVHH)LJ 

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
)LJ(TXLW\*URZWKDIWHU6SLQRIIVLQ5SEQ


)LJ8QUHVWULFWHG7HPSRUDU\)XQG*URZWKDIWHU6SLQRIIVLQ5SEQ


7KHPRVW DJJUHVVLYH ,VODPLF EDQN LQ XQUHVWULFWHG WHPSRUDU\ IXQG VDYLQJV DFFRXQW JURZWK ZDV %5, 7KLV
SKHQRPHQRQPD\EHVXSSRUWHGE\LWVFDSLWDOLQMHFWLRQ7KHEDQNFDQPDQDJHDQGDOORFDWHLWVFDSLWDOHIIHFWLYHO\WR
LQFUHDVH LWV VDYLQJV DFFRXQW XQUHVWULFWHG WHPSRUDU\ IXQG$IWHU %5, RQO\ %XNRSLQ DQG %-% VKRZ SURPLVLQJ
VDYLQJVDFFRXQWLQFUHDVHFRPSDUHGWRRWKHU,VODPLFEDQNV%DQN%-%LQFUHDVHGLWVVDYLQJVDFFRXQWZLWKRXWFDSLWDO
LQMHFWLRQDQG WKHFDSLWDO LQMHFWLRQDW WKHWKPRQWKGLGQRWGLUHFWO\DIIHFW LWV VDYLQJVDFFRXQWZKLFKUHPDLQHG
VWHDG\VHH)LJ*HUWQHUet al.VDLGWKDWVSLQRIIVFDQLPSURYHPDQDJHPHQWDQGLQGHSHQGHQWSROLF\,VODPLF
EDQNVZLWKHIIHFWLYHPDQDJHPHQWFDQDWWUDFWFXVWRPHUVWRLQYHVWLQWKHP








        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
)LJ5DWLRRI0XUDEDKDK)XQGLQJDIWHU6SLQRIIV


)LJ(TXLW\*URZWKDIWHU6HSWHPEHULQ5SEQ

$PRQJIRXU,VODPLFEDQNVZLWKWKHELJJHVWVDYLQJVDFFRXQWVRQO\%DQN-DEDU%DQWHQ%-%KDGDGHFUHDVLQJ
UDWLRRImurabahahIXQGLQJDIWHU VSLQRIIMurabahah LVD VDOHV WUDQVDFWLRQZLWKD IL[HGPDUJLQ7KHLU IXQGLQJ
FRQVLVWV RI mudharabah SURILW VKDULQJ DQG musharakah SURILW VKDULQJ EXW MRLQW SURMHFW VKDUHKROGHU EXW
murabahahLVVDIHUIURPDQ,VODPLFEDQNSHUVSHFWLYHEHFDXVHLWKDVIL[HGPDUJLQLQFRPHZKLOHmudharabahDQG
musharakah DUHEDVHGRQWKHEDQN¶VQHWLQFRPH%&$DQG3DQLQEDFNVWDUWHGZLWKWKHORZHVWUDWLRLWWKHQLQFUHDVHG
EXWODWHUWHQGHGWRGHFUHDVH0D\EDQNDQG%DQN9LFWRULDZHUHH[FOXGHGEHFDXVH0D\EDQNGLGQRWKDYHIXQGLQJ
VLQFH1RYHPEHU  WKPRQWK DQG WKH UDWLRZDV DURXQG IROG VLQFH 6HSWHPEHU  DQG DYHUDJHG 
EHWZHHQ2FWREHUDQG$XJXVW%DQNVZLWKELJJHVWXQUHVWULFWHGLQYHVWPHQWIXQGVKDYHWKHKLJKHVWUDWLR
VXFKDV%1,DQG%5,VHH)LJ7KLVPD\EHEHFDXVHmurabahahLVHDVLHUWRGLVEXUVHDQGVDIHUZKLFKPHDQVLW
GRHVQRWQHHGFRPSOLFDWHGDQDO\VLVDQGKDVVPDOOHUULVN

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
)LJ8QUHVWULFWHG7HPSRUDU\)XQG*URZWKDIWHU6HSWHPEHULQ5SEQ


)LJ5DWLRRI0XUDEDKDK)XQGLQJDIWHU6HSWHPEHU

(TXLW\ VKRZHGQRGLIIHUHQFHEHWZHHQ WKH ILUVW DQG VHFRQGDQDO\VHV )LJV DQG IURP2FWREHUXQWLO
6HSWHPEHU&DSLWDOLQMHFWLRQLVQHHGHGWRVXSSRUWWKHGHYHORSPHQWDQGJURZWKRI,VODPLFEDQNVLQ,QGRQHVLD
,QWKLVFDVH%DQN9LFWRULDZDVDWWKHORZHVWSRVLWLRQDPRQJ,VODPLFEDQNVVHH)LJ7RPHHWHFRQRPLHVRIVFDOH
,VODPLFEDQNVKRXOGDGGFDSLWDOWRVXSSRUWWKHLURSHUDWLRQDOH[SHQVHDQGVWUDWHJ\
8QOLNHLQWKHILUVWDQDO\VLVIURP2FWREHUWR6HSWHPEHU%5,KDGWKHELJJHVWVDYLQJVDFFRXQW,WZDV
IROORZHGE\%1,$IWHUWKHFDSLWDOLQMHFWLRQ%5,FRXOGPDQDJHDQGH[SDQGLWVVWUDWHJ\HIIHFWLYHO\7KLVFDQEHVHHQ
LQWKHVKDUSLQFUHDVHLQWKHVDYLQJVDFFRXQW:KLOH%XNRSLQZDVVOLJKWO\DERYH%-%DWWKHILUVWDQDO\VLVLWZDVEHORZ
%-%LQWKHVHFRQGVHH)LJ

&RQFOXVLRQ

&DSLWDOLQMHFWLRQLQ,VODPLFEDQNVDIWHUVSLQRIIVIURPSDUHQWFRPSDQLHVFDQDFFHOHUDWHWKHLUJURZWK+RZHYHULW
PXVWEHVXSSRUWHGE\HIIHFWLYHPDQDJHPHQW7KLVSKHQRPHQRQLVVKRZQE\%5,DQG%XNRSLQ)RU3DQLQEDQNLW
VHHPHGWKDWWKHFDSLWDOLQMHFWLRQGLGQRWDIIHFWLWVJURZWK7KLVZDVDOVRWKHFDVHZLWK%-%DQGPD\EHGXHWRWKH
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WLPLQJ RI WKH FDSLWDO LQMHFWLRQ 7R EH HIIHFWLYH FDSLWDO LQMHFWLRQ VKRXOG EH FRQGXFWHG TXLFNO\ DIWHU VSLQRIIV
+RZHYHU,VODPLFEDQNVFDQXWLOL]HRWKHUIXQGLQJVXFKDVDLVVXLQJsukukERQGELQLWLDOSXEOLFRIIHULQJ,32
DQGFGLUHFWLQYHVWPHQW6RIDURQO\ERQGLVVXDQFHLVXVHGIRUWKLVLVVXH
:KLOHWKHUDWLRRImurabahahIXQGLQJPD\EHFDXVHGE\WKHSRVLWLRQRIXQUHVWULFWHGLQYHVWPHQWIXQGVDYLQJV
DFFRXQW,VODPLFEDQNVZLWKWKHELJJHVWXQUHVWULFWHGLQYHVWPHQWIXQGRUVDYLQJVDFFRXQWDOVRKDYHWKHKLJKHVWUDWLR
DQGYLFHYHUVDUHJDUGLQJWKHVPDOOHUEDQNV7KLVPD\EHEHFDXVHWKHmurabahahVFKHPHLVHDVLHUWRPDQDJHDQG
GLVEXUVHWKDQWKHSURILWVKDULQJIXQGLQJVFKHPHmudharabahDQGmusharakah
)XUWKHUUHVHDUFKLQWKLVDUHDVKRXOGGHWHUPLQHDWKHHIIHFWRIVSLQRIIVWRSDUHQW¶VVKDUHSULFHERWKHUHIIHFWLYH
IXQGLQJDIWHUVSLQRIIVDQGF WKHHIIHFWRIVSLQRIIVRQDQDFTXLUHGEDQN WKDW LVFRQYHUWHG WRDQ,VODPLFEDQN
,VODPLFEDQNVKDYHSRWHQWLDOJURZWKDQGGHYHORSPHQWLQ,QGRQHVLDEXWWKHVHPXVWEHEDVHGRQHIIHFWLYHVWUDWHJ\LQ
PDQDJHPHQWDQGILQDQFLDODQDO\VLV

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